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4 m *‘.ﬂ the riling leatures ol
aschs clasing stock market, The ef-
bt of the shock of the deferring of the

yesapeake antl Ohio dividend appar-

e

thin a na Area.

of the rafls was resnmed at
'uﬂ::e"-ﬁn A Chmrj,m}n! and Ohio los-
fng nn adrﬂﬂrmﬂ paints, but declines
_ fram substantial fractions to over 21
&dnu were common both among tho

ares and the lowar-priced
Pestmnt 2 The Hill shares wers

: s well,
l.:?ﬁ.:ululr!: soft, although Unlon I*u-

of the indust#ials stood up

Wifie: nlso  gave considergble ground,
':ﬁle gome
hetter, there were many soft spots nlso

to erop up in thisdivision, Bhort cover-

ed about the only sup to
E.‘ ;:r ot, and when this tfema“tn-
matically relaxed prices began to droop

.‘!*!l%l-ile the week's developments sup-

isd additional concrete festimony of

continued improvement in both funda-

mental and economie conditions, there
were others glving painful reminders

of the netunl results of the deflation

process.  The inherent strength of the
market, as a matter of fact, was put to
a severe ordeal, Yiad it not been for

it thoronghly liquidated condition
there la every probability a much dif-
ferent tale of the week's price move-
ment might have been told. Tt is very

nice and quite comforting when taking

a long-distance view of the situation

to have these happenings. indieating
 materinl progress in the constructive

m. It i& quite difficult, however,
mlook pleasant und accept this gradual
ss of the veconstruction while at

s same facing nnnouncements day |
after promising a constant shrinkage of .
{ncome.

With the announcement of the deni-
slon of the Railrond Labor Roard that

Iw must be cut, virtudlly the last of |
b{:p:lrnblems whirh has been giving

the market world po end of worry,

misgiving and uncertainty was removed
ps o value menace, Of course, every |
one recognizes much remalns to be
done before the railroad veadjustmont

fbpcomes an assured fact, but the right
step hns at last been taken in the right

direction. With so many dividends stiil |
apparently in jeopardy n great many |
more appreciate this fact today than |
did sovernl months ago, Majority |
of the holders of railrond securlties
enriously gave little thought ms to the |
maintenance of their dividends so long |
as they roceived them regulariy at the

quarterly or semi-annual perieds, bat

Immedintely sensed alarm when the !

wifety was in the lenst questioned.

During the #ve monthe of the cur- |
rent calendar yenr muny have heen un-
able to reconclle the ldck of nustnining |

er revealod by the market, This at
es appeared to some extent paradox-

‘leal in view of the general aceeptanes |
of the belief of the worst wide of the |
situation having boen discounted, if not

over-discounted, by the tremendous

shrinkage in market valoes, Within
the five months’ period at least three

forward swings have been started, all
of which terminated abruptly when

"manipulative efforts  were withdrawn, |
Today the twenty active industrials are |
nearly 14 points umder the top prices |

made Inst Heptember and the rails are

nearly 12 points down, The answer ix

farnished almost eneh  sueceeding dny
in the dividend omimslons and reduc-
tlons, Previous breaks measuvred (e

businesse ddeprsssion  and  the  serious
eredit inflation,  Prices are ermabling
now because of (he undisgnisesd Asnp-

polutinent in the, discovery that, despite

the fabulous profits made during the

war period, comparhtively {ew of the
LOUNteErY's  corparation  manugers  pos-
soased sufficient foresight to have laid
awny  sufficient fumds from thesg fin-

mensely swelled carnings for the iney- |

fteble rainy day.

DROOPING PRICES

IN LOCAL MARKET | Philadelp}

Restricted Money Supply Is.

Still the Dominating Re-
tarding Influence

T‘rlmm’ continned to deoop in the Toeal
in todasy's short sesslon, While
the dealingw  wore ngnin emall  there
an unusually enod disteibution for |
half-holidny. The market, however, |
rontinued  conspicnousiy narrow  and |

Imarket,

Wnx
the

:I:‘I-ﬂ:ohld fovery seant bhuying demand,
i

utility  group  were among  the |
vof while the vails eantinned
Oft, although Pennsylvanin  Railrond
Was well sustaiued e 85, Tn the mis- |
etlluncous  whnros lower prices were |

!'rrrn--.- Hpots,

rum-rally registe

n,)‘l;l't Buperior  Corporation  foll /brek

of feature,

In the comtinued n
d nrrowness of thy
current local speculation there is to be |

’nl:;;rl convinelng  argumont  of gty
l%i Ity of counting upon any formid-
¢ change In marke

the money market renclies 3

ensler stngoe, Q mueh

foun
impression of o m

credit  situation,

Becommodations are caneor

circumstances it iy needie
Material broadening of thy warket in-

terest. Coupled to this is an nilditional
o hrht‘l.h'i.alrmlIrhnrllﬂa which et

ve been made, and whicl jan.
Prompts  unexpected  demnnds or Aar..

restrnint In o
recently |

BWeetening of eollatern) vnvelopes,

tere hos been u falely good demanid |

f the high-grade invest- |
bonds and a good dimnnd Hkewjse

for most nll o
inent |

ax uncovered for n number of the pew

I&nues,  The hond murkot, however, 14 Ay
showing signs of ngaln np- Juiy
i’:::“"‘l‘"lll’ u_satueatlon point similnrly |
= W in February ns sosuly of the
3 '."‘I"rmhu'linu of new securities at the
r ning of the year, The veadjustment 29
ot over-extended eredits har nocessitated

already

A considerable amount of pew finnneing,

{1}
for

Srmand promptly gobbies up all avail-

Able funde, The brakes are likely
" y tw
applied ngain to ruartl against the |
igested wecuritios, |

least susplie
plelon of wne
whieh will pesult in a
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had not spent ifs force, but in the
- “ysence of roal liquidation there wax an
R reciable nafrowing of the deallmgs
ong the line. At the samo time
" i of the professions
N m;mmg:ablﬂu the list and,

conssquence, after the early dip the
ter 1::: of the list dreifted idly
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v W e Wage

+ Casre

Sl & No
. Chi R T & Pae,...
Chi R 1 & Pac 7% pf
.« Chlle Copper ...
.« Chino Copjper
. CoansColik ....cuvunn
Colum CGas & Elee, ..,
Col Graphophone ...
Col Graphophone pf..
Consolidated Clgar pf
Consolidated Dis Ins, .
Consolidated Gas ...
Connolldated Texiiles.
Continental Candy ...
Corn Products Ref...
Cosden & Co...... _
Crucible steel ...
Crucible Steel pf v
Cuban  Amer Fugar,
Cuban Cane Sugar...
Cuban Cane Sugar pl.
Delawanre & Hudson..
Denver & IUlo Gr pf..

ot
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o pt
Tatwl wi'eos, 208,100 shiros,

ved with the waximum
;::' of n point sustained by Eleetrie |
orage Battery inoa decline 1o 112,

The trading wns entively devaold |

AMIT ahares yesierdny

te o number of mis- |
*ading reports aml wtatements  lhipgye |
thelr way in print, giving the

) uch more comfortable
Position  having lu*t:ln reached in the |
‘hose  who  lhinve |

:"'::"_"lb;l necessury to extend or make
"n erowings will promptly fornish |
?nl ® n econtradictory statomoent, Ingo- |
Foub the stock market or beokoprs'

ned, wmoney

i: ',.' tight, if not tighter, today than
Was slx months agn.  Under sueh

K8 O expeot n |

FOLA00, o i
Thun fur this week,

the same time the rapi July .

/ pld multiplication Al

t"‘,‘"‘ Issues reveals o huveey demnimil Juk»'m

o unds from praceienlly nll classes of Hopt.

prrorations. In trath, ‘the insatiable ;"
L1028

postponement of
; umber of contemplated new financing 2ive
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Am Sugar Ref......, #

Am Sumatra

Atlantie Fruilt

Al Qnif & W I M S..
Atlantle Pet . ........
Auto Snles Corp pf..
Baldwin Locomotive. .
Baltimore & Ohlo. ...
Haltimore & Ohlo pf. .
HBatopilae Mining ...
Rethlehem Steel B. ...

Booth Fisher!en

+ Brkiyn Rapld Transit

Bruns Term

« Butte Copper & Zine, ,
Butte & Superior Cop.
. Caddo Centrnl O & 1,
Californin Petroleum
Cal Zine & Lead.....
10 CIDI;'M'! Pacifle ...
VRS YA PL I .
7 Cane J T 1st pf
+« Central Lenther .
2 Cerro de Pasco.......
10 Chandler Motors
Chenapeake & Ohlo...
+ Chicago & Gt West, .
.» Chiengo Mil & 8t P..
. Chlengo Mil & St P p? 421
Chleagn Northwestern 043
hwent pf... 10145

Domo Mines ...
lindicott-Jahinsonu

o Erie o000, CEREEE

. Erle 1t ploooiiainnn
Famous Players Li....
Fisk Rubber ..,.....

General Asphalt

General Asphalt pl...
Genernl Itlectrie . ...

General Motors

Gen Motors deb 7%..
Goodrich B F......
Granby Consol M &
Great Northern pf....
Gt North Ore eils, ...
Gulf Mobile & Nor...
. Gulf State Steel

Hartman Corn

Houston Ol ,....
Hupp Motor Car
Hlinols Cent . ..o..-
Indinhomu Ref . .....
Inspiration Con Cop..
Interhh Con Corp
Inter Con Corp pf....
Internat Agrleul ....
Int Agricul Corp p!..
Int Mer Marine.....
.. International Nickel .
.. Intcrnationnl Paper. .
. Invinelble O Corp...

fTowa Central

.. lron Products ....... i
Lo Island O L, .00, .e
, Jewel Ten . ..ov.cae0

Jewel Tea

Filgh (R

20 Am Stes, O8ky G81y
A0FCol Greanh T TS
275 Blee Rtor, 1124, 112
107 Co N A 2015 201
93 Key Tele, DLy 01y
440 Loake Bup O 0
Napy, 081, 651
115 Leh Val,, 052 H204
a0 P'n U R, S04 8474
5 Phita Tos

Wire,, ., 0114 .";I‘J.
40 Phi'n Flepe 220 221,
do pref.. 200 205
fdo ret P 207 20
20 Philn RT 18 18
A00 Tono Bel, 1 |
100 Tonn Min® 114 1'%
o5 Un Trae, 02 a2

1,.. 96Y a6
Jdep
fa. 20 20

PNt change made by camparisen with last |
. York Stk Exchange

BTk . -
alen, 2GR sharcs,  compareds
' Thuy far this woek,

FIRILADELPFIIIA  TIONDS
100 Liberty Sth 4080, o
t comditions until ! 14000 Liberty 4th .p:’,.
1000 Liberty Sth 406000000
2000 1Bell Telephone Tx
1000 Laehigh Valley general
S0 Pennsxlvania 6!
1000 Pennsyivania ¢
4000 Phily Blee 1st £
400 Phila Blee st O4,
SO00 United Rodlways Gso...

L

COTTON MARKET

Provious

W10,

1 L
f?.‘"ﬂ{ ja.20
12,15 12.00
1545 1A
18 R0
a.08 13,81
=-l.<'“l 1"
GRAIN MARKET
I Hipk Law
S0 LAl Lo
Jud 1. 2K 1.28%
n Y& ot
1‘11 ' [IEE N2 s
nES, %] ARy
't y W% 1
i .53 006
e SRR S
BAR SILVER

e bar wilver was unchanged
nm?;:ku‘toﬁ:i‘ K‘ NO% o forel
poe of 0.
st 3t

2‘ London t
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Am Tel & Tel,.......108
Am Tobneco ....... 1914
Am Tobacco ptf new.. 80

Am Tobacoo B.,.
Am Woolen .,.......
Am Zine Lead & Smit
Anacondn Copner ...
Amso Dry Goodn,.....
Awmso D'ry Goods 1st pf
Armo Dry Gobds 3d pt
‘Ateh Top & Sanin Fe
Atlanta Bir & Atlantie
Atlantle Coast Line..
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T NEW YORK BANK STATEMENT  pteotphia Markers
'1Deﬁcn of $424,930 In Legal Re-| i

serve Shown This Week
For the second time within the eor-

tia Stocks

The statement of

14 N
* 1 the Stock Exchunge,
Detalls follow ;

Fast werlk

1, THN, L0
ABEL G5, N0 :
1,000, goy v | 1 four,

Heserye In mem

i81, 506, 000

A7 . A Reserve in state

Itenerve In sttt

4hun,
e vompiany  depon-

K 502,000 1

SR NS
ST, 007,000 |
LT IV |

07,724,000

ﬁ: & | "Tlme dopontin

weoth B0 TS0 yea- I

Lant wook

FixcaBs reserve 14,200,000 |

T8 TH2, 00m)
Renerve In mem-

BP0 370,000 | chile
Henerve I stint

Hesvrve o #wtale

et demand dep. .02

4,020,000

BUTTER, EGGS AND CHEESE
21.—HUTTER 'p‘h-‘:ll\'. '“t'
Ehar than
oxiram, 02 NEW YORK COFFEE MA
aeore, SHe; Mrsts, B8 o 01 soore, 240
packing stock, curvent make. No,
Hecelpte, 20,785 cnnon _ =
athered, extra fratn, 240 20c; Arnte, 214q9 dny AR
A% i state, Peemaylvanla and nearb
arn !wn:rrr Thllala. ﬂl';ll; “’J.:":". 3 A+
vanin and nea entern hon- g
LR g i do, gnh.:..q Bept,. . H.208 80
o extras l\!l'lv- by 't

New York, Ma

-1
==

5= =
A

and mixe
Eﬁ‘:’f‘ar:t'r, storage packed, extra Avets, 2dly @

“Racolpts, 5200 boxes Jan..
Sinte, whole milk, fate, frosh. sosclals, 18

18 Te! e

aversge run, 13% #1bc,

IJtah Copper ....

Vanadium Corp .....
. Va-Carclina Chem ...
Va-Car Chem pf.....
. Vivaudou Ine
Wahash

WHEA T -—1Tieceipls,
Hrm and furiher
export elevator—=No,

Clearing House institutions are under | 105, other
"‘1 legnl requirements.
actual conditions in the weekly state-
' ment today showed a deerease In excess |2, Moo 4 wheat
of 84,710,830, which made a defieit o1
$424.030 of legal requirements.
of  the
week's unsunlly heavy finanelal opera- | jener.
tions, reflocted In STOENKR. 00 decrease | T4% 0 T0c,
in resorve eredit at the Federnl Reserve
Bank, and alco in the remarknble con-
traction of $63.560,000 in demand de-

This | 1o quanies,

TOH T0W e

: o pork

du,

| cured. loos:

BUTTER=—Firm with solld-packed eroam
1. ry Yo higher, Bolld-packed crenmery. blgh-
mearing  goods, B0 Rl
tirmin, 20¢; Hruts,
BEWeErl  ereamery
| tulr to good, 206 H0c; fane
A dae; for to cholen
KOO8 —&tenady at e advance
Nearby firata, 24
woentern. extra firets, ! il
i Ye: Inferlor lols lower; funey solesoted egus
Jobbing wt ABTE R0 [alr to wood st 2080 440
CHERSE=—8tcady but quist,

| waorn the quotations: New
AW A1 000 ) Batn, Tancy.
LT ORI | by e, freah,
{INE 1T single
Jeling enlen of
LIVE 'OULTRY —
fat, 844 80¢; Inferlor, A2
enw. brollsrs,
1y, welghing
spring chickens. hrolers not leaghorns
e onn | guallty, welg
Ouni suring ohichens, Leshorns, weighlyug | 4r

Y lim,. opievs,
dunks, White
Sau. 000 | culars, SN0 2Ry

Iy
UL, Povvlie, o
I boxew—Wel |I‘|ﬂ. T e e

funey,

YT e voung,

A1 000 DHESEED

T pow | Ary pleked,

| in_ blils,

#Te
1 K

renh Ohpey

ront- June '.'Ll_lll
86 Afe: July.. B0

i Im'.‘ 4

bBids

il

£ii |2

1
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f TAR.... WK

6 Lackna Stea

! & Wont. ... 19%

o & Wesat pf 223
Tiea, ... . n

Lohigh Valley .......

Loewe

L

Torlllard Tobacco ...188% 184
mwuvg- .
Mackny [ T
Manhattan Lle
Market 8t Rwy,......
nrket 8t Ry P Pr.. 424
exioan Petroleum ., 1485 14334
Miami Copper ....... 8
Middle Btates Corp...
Midvale Stesl ....... ¥
Minn & St Louls..... 1
Mo Kanean & Texas
Mo Kaneas &
Miasouri

Retailers Refuse to Make Large
Commitments—Crop Con-
_ ditions Favorable

.

R S ERETE F SR  SRESERFERSERESE

Chieago, May 21. — Dusiness inter-
estn_In the West wero favorably Im-
pressed with the decision to reduce the
wages of rail employes, believin
to be n step toward normal conditions,
It i the general opinlon that wages

the building teades also will have to be
and that an soon ns the

2
-

A IR

ciay B8
——
guar. 44

L
City Zurich Aa

cr'd Cin Chi &

Ta%
A Connt T olt

thers will be much greater nctivity.
Trade condition
ing little change.

Texas p

Pacific ,.... 2
Missnurl Paeifio pf...
Montgomery Ward ..
Natlonal Con & Cable
m & Btamp..

ev Con
N O Tex & Mex, ...
New York Central....
New York Dock
New York N H & H. .
New York Ont & W..
Norfolk & Western. .,
Northern Pacifie .....
Okla. Prod & Ref....
Orphaum Clrenit ...
Otin Elevator pf......
Otls Steel ....o0000.
Pacific Gas & Elee. ...
Pacifie Ol ........
Pan-Amer Petrol ...
Pan-Amer B.......
Parish & Bingham. .
Penneylvanin R R. ..
Penn Segboard Steel
Peoples Qua. ........
Persa Marquetts .....
Pere Marq prior pf...
Philadelphia Co.... . @
Phillips Pet ...... k
Plerco-Arrow Motor .
Plerce-Arrow pf .....
Pleree Ol . ..ovvnvene
Plerce Ol pf
Pittsburgh & W Va..
Pitta Coal ... ..ov00es
Pond Creek Conl.....
Preseed Steel Car. . ..
Pub Serv Corp of N J @8
PUllMAN . .oovavveae 10
Punta Alegre Sugar.. 38
Pure Ol ..cocesnrsas 33
Rand Min Am Shares,
Ray Con Copper......
Reading ...ccvs b
Remington Typewrit
Republle Tron & Stecl.
Republlc Motors
Royul Duteh N Y...
. 8t Louls San Fran...
8t Louls Southwest..
8t Louls Southwest pf
.. anntan Cecelln Sugar. .
.+ Baxon Motor ...
. Sears-Roebuck
Senecn Cop Corp
Sinclair Ol
Slose-8heft
Southern Pacific
Southern Rall ...
Bouthern Rall pf.....
Standard Oil of N J.
Stand Oil of N J pf.. 10815
Stowart Warner Speed 273%
Studebalker
Submarine Boat ....
Superlor Oll Corp....
Tenn Cop & Chem, ...
Texos Co .vuaee
Texas & Pacifie......
Texns & Pao C & O..
Third Avenue .,,.... 1
Tobneco Produets ...
Trans Con Oll. ...,
Transus Wm Steel. ...
Unjon Ol ...c0asee
Unton Pacife .....
Union Pacific pf
Unit Rwy Invest pf,.
U.8 Renlty & Imp....
United Netail Stores. .
U § Food Products. ..
U 8 Ind Aleohol..,.
U 8 Rubber

US Smelt & Ref..... 34
USSteal....ocoonnee. b2
U Y Steel pf...ovns

erally are shows=
stoel industry is
up, as expected, nnd the
ing operations is partinlly
reaponsible for this, while there is not
much disposition to go Into new under-
fokings at the
foreign competition in the steel trade is
an influence in this quarter. Railroaa
traffic returns refloct a «lightly in-
creaned movement of general mereh
mail order concerns
found 1ittle improvement in the generai

1 W 2.,
All'e Frult 78[Colo & Bo'n 48
Sisase B9
Atl Rfg ct 4%

o

Cons'd Gas T8

L

swenia

1.... 101
Cubab C 8 ev
Loosne B
Del & Hud T»

According to the reports of wholesale
houwses, buyery are
numbers, but the main part of the buy=
ing is in smalj lots for hand-to-mouth
few retailers caring to
make large commitments at the pres-
In romo cares thers s o
broader trade, and the demand for cot-
ton goods is said to be better, Teather
goods have come into n falr demand,
and for woolens there {s algo a slightly
broader inguiry.

Crop conditions, on the whole, are
favorable, although the usual bad re-

orts incident to the growing season

ave heen distributed,

of B8t L An

° -
Bait & Ohlo 0s8|Denmari Con | 3

Don & B O 48
From an agri-

fair to be favorable.
wheat the eountry has llquidated pretty
and the prices obtained have
been comparatively high in view of the
shrinkage in the priee of everything
¢ corn acrenge promiues to be
nbout the snme as a year ngo, Livestoea
prices hnve held about stendy the last

1027, (Det Edl Co fs

‘86D Matoh 749

4% Do Canada "26/ o
P2% Man B 4n ata
02%) 11..... BOY
Do Canadn 20 Mex Pet fa wi
Money ik in fair supply in the West, [12..... 08y
while accommodations generally
are easier, to obtain, rates show little

Canadinn N 78/
Do Cunada ‘31

paper, T to 7% per cent, and over the
counter, T per eent, Collections are sald
to be quite good in most linex,

BANK CLEARINGS DECLINE

b | Local Exchanges 25.0 Psr Cent Be-
low This Week Last Year

Further declines in the bank eclear-
Inga throughout the country are shown
in the figures for the week, the aggre-
ate of nll the clearing houses in the
heing  87.046,101,041,
agninst BRAKG1080,802 this week last
% | year, or o drop of 20.4 per cent,
!nesg by the loral banks was 25 per cent
helow the corrpsponding week lnst yenr.
the total being SAMLARG.773, compared
with 440,610,940 during the same pe-
riod in 1020,

Comparisons follow :

Leathor 88 D De NemoursiMil Gas C
AO% | Pwd Tie wi | o,
. Min & St 1. 48

LR

FETY R )

Cr-Tr

-
-

3

o

-t
-

100 Mo Pacific 4n

R

DR

AWM =S

121
‘New TYork.$3,3u8, 0880
i 1 7,540

1350 20 = v == pa 28 —

L} Yiainn
Wiy |Erle R R o

— > enl' B & Q neb|
MONEY-LENDING RATES

PHILANELPFHIA—Call, 0 per cent: time,
|0 per cept: comnierclal paper,
| monthe, 0 per cent,

= Em

Kty Gene'l Elec Oa

-

| tione, the legal rate of inierest ir the State O du{shnw’l Hise

fof Penneyivania heing fxed
Plus premium and comminsion
for thirty and ninety doye, In loarsed at 7 to
T'% per cent, while conmmercinl paper, fromn
In loaned nt 7 to T4%

3

at i par cent,

oy

I -

thirty to ninely dave

nd'Gondyenr T &

Wabash pf B, .......
Wabash pf A........
Western Maryiand . ..
Wentern Unlon Tel, ..
Westinghouse A Hrake
Westinghouse 1 & M.,
« Wheellng & L. E....
.. White 0ll Corp.....
o Willys-Overland .....
. Willys-Overiand pf ..
Waorthington Pump ..
fiur this weck, $.8532.100,

LONDON— AMaoney

Riwad

-

Three montha® billa, 6% per eent,

E R R R ]

-

FOREIGN EXCHANGE

New York, May 21 .—Sterling

4 maintained at around yesterday's clos-
“4 [ ing level, demand selling thisn morning

=2

"B &Q4n rx

CH&Q 04w

A X R N

change was 1 point higher and Italian
wis nlgo np o like amount,

improvement of 5 points.

The premium on New York funde in
Montrea) today was 114 per cent. The
{rate of discount in New York on Canu-
Ydian funds was 101, per cent.

Chi Mil & Pt 1 .
TN Y B Riy 4%

[

Cor lotw in | were:  Greek, 500 Rumanian, 1.80:
. st.1aa [Mulgarian, 1,82 Austrian
York [ .77 Noo @ red winter garileky, stong 131 Czecho-8lavakin, 1.6,
TEATERDAY'S FINAL QUOTATIONS
Bieriing France Lire
. hon a7

Chicago M &)
grades quoted wnt
Mixed wheat ik
under red winter; No, 8 wheat 8¢ under No. |

Ing wchodule of m,‘ M':t“:
lcawo

TODAY'S OPENING QUOTATIONS

wheut 1le under No, 2, ances Lire Guilders
n il an.n
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Do You Need
Additional Capital?

Broker with

Rockbill Con! and Tron Co

New York Tranalt ©o, quarter!
able July 16, to stock of record June o1

large organization

Organize to Export Edible Oils

tions in need of additional funds
2. —Organizgatlon

—by the sale of stocks, bonds or
notes—quick action.
300 or more stockholders.
quiries treated in strict confidence
Address H. R, P. O. Box 372,
City Hall Station, New York City.

LIBERTY BONDS

Townsend Whelen & Co.

Mem, of N, Y. and Phila. Stock Exchunges
505 CHESTNUT ST.

rdible olls wam voted At the annusl conven-
tlon of the Interstate Cotton Seed Crusher:
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nroposnln will be

\
CONVERTIBLE

mile of $40,000, par value, of the above honds

price not excesding

the mortgage for the

erevnder nhall be presents
n the Trustee for payment on July {1,
¢« Intereat thereon witl ceann
All offers .I\'-ulf-} be Indorsed “"Proposals |

ON LIVES AND
GRANTING ANNUITIES

PENNSYLVANIA COAL & COKE CO.

First Mortgage 59, Bonds
Series “A" Sinking Fund

Notice is hereby given that pursuant to the Sinkin
vision of the above mortgage dated July 1, 1902, proposals will be
veceived at the office of the Commercial Trust Company, Trustee,
City Hall Square, Philadelphia, for the sale to the Trustee of a
sufficient number of bonds to consume the sum of £50,775.19 now in
the Sinking Fund at a price not to exceed 1057 and acerued inter-

The right is reserved to reject any or all proposals in whole

g Fund pro-

o

- B =

t
Proposals should be sealed and marked “Proposals for the sale
of the Pennsylvania Coal & Coke Company Series ‘A’ Bonds" and
be presented to the undersigned before 12 o'clock noon, Wednesday,
June 1, 1921,

COMMERCIAL TRUST COMPANY, Trustee

GIBSON, Treasurer

A FEW FACTS

PLAIN ENGLISH
Ask for them.

about “A Certain Brokerage Firm."”

Alan A. Alexander & Co.

STOCKS and BONDS
COLONIAL TRUST BLDG, PHILADELPHIA

Bell: Lorust H340-1-2-%-4; Keystone: Hace G168
Brunch (Mce, Bridgeton, N. &




